State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo

General Treasurer

March 12, 2012

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With today's
competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now than ever before. | am
writing to you to ensure that our office abides by the rules and laws drafted by the Securities and Exchange Commission (SEC),
including the Investment Advisers Act of 1840 CFR Part 275, Rule 206(4)-5 and thé Municipal Securities Rulemaking Boaid
(MSRB), including Rule G-37. Rhode Istand has a policy in place banning use of and payment 1o placement agents for
investments in Rhode Island. Firms must certify they meet this standard and also disclose a list of placement agents they
employ outside of Rhode Island,

The rules require certain money managers or financial advisers who have donated more than the “de minimis” amount
to certain elected officials to serve a two year “time-out” period before providing advisory services to the State for compensation.

By signing below, you are asserting that, to the best of your knowledge, you or any other person from your firm that
falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 more than the
“de minimis” amount to any government official of the State of Rhode island that falls within the scope of the rules, including
Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D. Chafee, Governor of Rhode Istand. By signing below,
you are also acknowledging that your firm has an obligation to maintain records of political contributions made by employees of
your firm to ensure compliance of the SEC and MSRB laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards and integrity
of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and MSRB, specifically that no
broker, dealer or municipal securities dealer shall engage in municipal securities business with an issuer within two years after
any contribution to an official of such issuer made by the broker, dealer or municipal securities dealer; any municipal finance
professional assaciated with such broker, dealer or municipal securities dealer; or any political action committee controlled by the
broker, dealer or municipal securities dealer or by any municipal finance professional,

[f your firm is not subject to these rules, please so indicate below.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed: Our firm is not subject to these rules:

Firm: {765\' Firm:
By: \ Lg(lé,é 1/20 By:
Date: VQ 2-13% ‘ Date:

587152.2
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HEITMAN

A REAL ESTATE INVESTMENT MANAGEMENT FIRM

CERTIFICATE

February 21, 2013

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel David Glickman, Managing Director
Office of the General Treasurer Pension Consulting Alliance

State House, Room 102 9 Mal Paso Road

Providence, Rhode Island 02903 Carmel, CA 93923
mdingley@treasury.ri.gov David.glickman@pensionconsulting.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean Heitman
America Real Estate Trust, LP]; “General Partner” shall mean Heitman; “Investor” shall mean the
Rhode Island State Investment Commission acting on behalf of the Employees’ Retirement System of the
State of Rhode Island; and “Partnership Agreement” shall mean the limited partnership agreement of the
Partnership (as the same may be amended, supplemented or otherwise modified from time to time).
Capitalized terms used, but not defined, in the following sentences have the meanings respectively
ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

@) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third



HEITMAN

A REAL ESTATE (NVESTMENT MANAGEMENT FIRK

party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent™) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership.

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Partnership. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing. Each such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent.

(i1) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(1ii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

(vi) The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, or any
third party, to pursue all remedies that may be available to the Investor at law or in equity.

(vil)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates. '

(viii)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement. No later than seven business days prior to
the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the
“Closing”), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.
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(ix) By execution hereof, the General Partner is executing this Certificate on behalf of the Partnership
and itself.

By: Heitman

By: W\ Wé@ %an

Name: — daud  EShes
Title: < e (T,

586674.1
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Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange
Commission as a broker-dealer.

The sale of limited partnership interests in HART, or any other commingled investment entity that
Heitman affiliates may sponsor, would constitute effecting transactions in securities. Consequently, the
Heitman organization has chosen to maintain an affiliated entity, Heitman Securities LL.C (“HSL”), to
offer such securities in accordance with the U.S. Securities Exchange Commission (“SEC”) regulations.
HSL is a SEC registered limited-purpose broker-dealer and generally serves as the placement agent in
private offerings of investment funds that are sponsored by or advised by Heitman. Registered
representatives of HSL are also employees of Heitman. HSL is an affiliate of the General Partner and is
receiving compensation for its services in connection with HART in the amount of $50,000, payable by
Heitman from its own funds and not with any assets of HART or the underlying investor.
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Braemar Power and Communications Management I, Lp
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VI4 EMAIL AND OVERNIGHT CQURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater L1.C

State House, Room 102 888 Seventh Avenue

Providence, Rhode Istand 02903 Suite 602

mdingley @treasury.zi.gov New York, New York 10019

tlynch @cliffwater.com

Sarzh T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8% Floor
Providence, Rhode Island 02903-1345
sdowling @apslaw.com

Re;  Placement Agent Disclosure Certificate

Ladies and Gentlemen:

We have been requested to discloss certain fee arrangements as required by the Rhode Tsland State
Investioent Commission.  For purposes of this Discloswe Certificate: “Partnership” shall mean
Braemar Energy Ventures 10, LP; “Qeneral Pariner” shall mean Braemar Power and Communications
Management OI, LP; “Investor” shall mean the Rhode Island State Investment Commission acling on
bebalf of the Employees’ Retirement System of the State of Rhode Tsland; and “Partnership Asreement”
shall mean the lirited partnership agrecment of the Partnetship dated as of May 4, 2011 (as the same may
be amended, supplemented or otherwise madified from time to thue), Capitalized tersns used, but not
defined, in she following sentences have the meanings respectively ascxibed to them in the Purtnership

Agreement,

The undersighed heroby certifics as of the date heteof and to its actual knowledge as follows;:

340 MADISON AVENUE, 18TH FLOOR » NEW YORK, NY * 10017
PIIONE; {212) G97-0900 » PAX: {212) 2105788




(i) (a) Mo placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way ol monetary or in-kind compensalion on a present or deferred basis (collectively,
“Benefit’) have been paid, given ot promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, mcludes the General Partper’s Affiliates and the directors,
partaers, members, officers, employees and ngenis of the Cieneral Partner and such Affiliates) o any third
party placement agent {or sub-agent), finder, lobbyist or any other intermediary (‘Placement Agent”) or
‘Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interast in the
Pactnership. The Investor acknowledges and agrees that the General Parmer makes no representation
with respect to any private equity advisor, third-party marketer, placement agent or individual engaged,
retained or paid by the Investor with respect to the Investor’s investiment in the Partnership, including
Cliffwater LLC and its affiliates. The confirmation provided ahove ornits fees and expenses paid to the
Partnership's and the General Partner’s counsel and accouniants in connection with the organization of
the Partnership and the offering of limiled pariner interesls thevein,

(k) The General Partner confirms that it did not retain a Placement Agent in connection with the
Formaiion and/or sale of interests in the Partnership.

(i1} For the purpose of this Discloswe Certificate, the term “Affiliate” is defined as any person that
controls, i under common contral with, or is controlled by the Cenergl Pattner or any Placernent Ageut,
and the term “‘control” is defined as the power to direct or canse {he direction of the managewent and
policies of the applicable entity through ovmership ol voling securities or bepeficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% of greater
awnership inlerest in the Genersl Partner, the Parlnership, the Placement Agent or such applicable enlity,

(i)  Motwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Apgreement, or ihis Disclosure Certificate, the General Partner agress that the Investor may
disclose the information contained in this Disclosnre Certificate to the public.

(vi) The Ceneral Pariner represemts and werants that all information contained in this Disclosure
Cerlificate is true, correct, and complete in all material respects. If the Tnvestor deternaines that this
Disclosure Certificate contains s malerial maccuracy or omission, the Investor shall have the option, in its
sole discretion and withaut Liability to the Partnership, the General Partoer, auy Limited Partner, or any
third party, to be treated as an excused limited partuer under the Parinership Agreement and cease making
turihor cagilal contributions, advanges of preferred capital or othes payraents to the Partnership and (o
pursue all remedies that may otherwise be available to the Investor withont being deemed o Defaulting
Partner under the Parlnership Agreement and without imcurring any other penalty wnder any agreement to
which it is a pacty.

(vil)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall nol vitimately economically bear the expense of any placement fees or other Benelit of any kind.
The Partnership shall not pay any placement focs or other Benefit unless such fees are fully offset by a
reduction in the Managemenl Fee or other amounts otherwise payable to the General Partner or the

Getieral Partner’s Affiliates,

{viti) This Disclosure Certificate is given Tor the bepefit of the Investor with (he undersianding that the
Tnvestor is relying upon the statements contained herein as a basis for enlering into and committing funds
under the Partnership Agreement and Subscription Agreement. No later than seven business days prior to
the execution and delivery of the Subscription Agresment by the Investor and the General Partner (the
“Closing™), the General Pariner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be desmed to be made and delivered on and as of the Closing.

340 MADISON AVENUE. LBTH FLOOR » MEW YORK, NY » 10017
PHONE: (112) 697-0000 « FAX: (212) Z10-578Y
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BENERIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS
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CERTIFICATE

February 16, 2012

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC

State House, Room 102 545 Madison Avenue, 7" Floor
Providence, Rhode Isiand 02903 New York, New York 10022
mdingley@treasury.ri.gov tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Shechan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean
Centerbridge Special Credit Partners II, L.P,; “General Partner” shall mean Centerbridge Special Credit
Partners General Partner I, 1.P.; “Investor” shall mean the Rhode Island State Investment Commission
acting on behalf of the Employees’ Retirement System of the State of Rhode Island; and “Partnership
Agreement” shall mean the limited partnership agreement of the Partnership (as the same may be
amended, supplemented or otherwise modified from time to time). Capitalized terms used, but not
defined, in the following sentences have the meanings respectively ascribed to them in the Partnership
Agreement.

The undersigned hereby certifies as follows:

(i) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the partners,
employees and agents of the General Partner and such Affiliates) to any third party placement agent (or
sub-agent), finder, lobbyist or any other intermediary (“Placement Apgent™) or Affiliate of such Placement
Agent, in connection with the purchase by the Investor of its interest in the Partnership.

(b} Set forth on Schedule | attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Partnership. The undersigned will




promptly deliver to the Investor the agreement for cach such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing. Each such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned ‘will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
broker/deater with the U.S, Securities and Exchange Commission and with FINRA, The General Partner
further confirms that, after due inquiry of the Placement Agent, thére is no legal, administrative or other
governmental investigation; inquiry or procceding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent.

(i) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by coniract
or otherwise, and persons or entities having contro! include any general pariner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent ot such applicable entity.

(ii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

(vi) The General Partner represents and warranis that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the [nvestor shall have the option, in its
sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, or any
third party, to be treated as an excused limited partner under the Partnership Agreement and cease making
further capital contributions, advances of preferred capital or other payments to the Partnership and to
pursue al] remedies that may otherwise be available to the Investor without being deemed a Defaulting
Limited Partner under the Parinership Agreement and without incurring any other penalty under any
agreement to which it is a party.

(vii)  Notwithstanding anything to the conirary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placement fees or other Bencfil of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates.

(viii) This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering inte and comimitting funds
under the Partnership Agreement and Subscription Agreement.

(ix) By execution hereof, the General Partner is executing this Certificate on behalf of the Partnership
and itself.
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Centerbridge Special Credit Partners General Partoer II, L.P.

.

By: WMLM\D
Name: __uggnw . Mark, o

Title: _fA.u1 ‘el gi%- M")’or%




Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange
Commission as a broker-dealer,

Not applicable. The General Pariner of Centerbridge Special Credit Partners 1I, L.P. (the “Partnership™)
has not engaged or made any payments to any Placement Agent in connection with the offering of

interests in the Partnership.

375 Pazk Avenue, 12 Floor * New Yotk, NY 10152-0002 » 212-672-5000




February 16, 2012

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With today's
competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now than ever before. [am
writing to you to ensure that our office abides by the rules and laws drafed by the Securities and Exchange Commission (SEC),
including the Investment Advisers Act of 1940 CFR Part 975, Rule 206(4)-5 and the Municlpal Securities Rulemaking Board
(MSRB), Including Rule G-37. Rhode island has a policy In place banning use of and payment to placement agents for
investments in Rhode lsland, Firms must certify they meet this standard and also disclose a list of placement agents they
employ outside of Rhode Island.

The rules require certain money managers or financial advisers who have donated more than the "de minimis" amount
to certain elected officials to serve a two year "time-out" period before providing advisory services to the State for compensation.

By signing below, you are asserting thal, to the best of your knowledge, you or any other persen from your firm that
falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 more than the
“de minimis" amount to any government official of the State of Rhode lsfand that falls within the scope of the rules, including
Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoin D. Chafee, Governor of Rnode Island. By signing below,
you are also acknowledging that your firm has an abligation lo maintain records of political contributicns made by employees of
your firm to ensure compliance of the SEC and MSRB laws. ‘

Please be advised, that by signing below, you are asserfing that your firm will maintain the high standards and integrity
of the municipal securities industry and that your firm is famitiar with the laws issued by the SEC and MSRSB, speciically that no
broker, deater or municipal securities dealer shall engage in municipal securiies business with an issuer within two years after
any contribution lo an official of such issuer made by the broker, dealer ¢r municipal securities dealer; any municipal finance
professional associated with such broker, dealer or municipal securifles dealer; or any polilical action committee controlied by the
broker, dealer or municipal securities dealer or by any municipal finance professional.

{f your firm is not subject to these rules, please so indicate below.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed: Our firm is not subject lo these rules:

%W HI L‘{"Firm:
By
Date:

£§98992,1
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ENCar INvesTMENTS L.P.

Celebrating 25 years
Houston OrsICE Daveas Orrice
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Gany R, PeTERSEN Davio B, MILLER
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D, Marriy PHILLIS
MANAGING PARTNER
RonerT 1. Zorcu
MANAGING PARTNER

CERTIFICATE

October 11, 2012
VIA EMAIL AND OVERNIGHT COURIER
Mark Dingley, General Counsel ' Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC
State House, Room 102 545 Madison Avenue, 7" Floor
Providence, Rhode Island 02903 New York, New York 10022
mdingley@treasury.ri.gov tlynch@cliffwater.com

Sarah T, Dowling, Attorney

Adler Pollock & Sheehan P.C,

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345

sdowling@apslaw.com

Re:  Placement Agent Disclosure Certificate

Ladiss and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean EnCap
Lnergy Capital Fund IX, L.P.; “General Partner” shall mean EnCap Equity Fund IX GF, LF; “Invesior”
shall mean the Rhode Island State Investment Commission acting on behalf of the Employees®
Retirement System of the State of Rhode Island; and “Partmership Agreement’ shall mean the limited
partnership agreement of the Partnership (as the same may be amended, supplemented or otherwise
modified from time to time). Capitalized terms used, but not defined, in the following sentences have the

meanings respectively ascribed to them in the Partmership Agreement,
The undersigned hereby certifies as follows:
(1) (a) No pIacemént agent fees or any.other fees, bonuses, compensation or benefit of any type,.

whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for




purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party placement agent {or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent”) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its intercst in the
Partnership.,

(b) Set forth on Schedule 1 attached hereto is each Placement Agent refained by the General
Partner in connection with the formation and/or sale of interests in the Partnership. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing. Each such
agreement will be accompanied by undersigned’s cerfification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
broker/dealer with the U,S. Securities and Exchange Commission and with FINRA. The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent.

(i) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entitics having control include any general partner, managing member,
manager or executive officer of the applicable entily, and-any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(i)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information confained in this Disclosure Certificate to the public.

(vi) The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a materfal inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Parinership, the General Partner, any Limited Partner, or any
third party, to be treated as an excused limited partner under the Partnership Agreement and cease making
further capital contributions, advances of preferred capital or other payments to the Partnership and to
pursuve all remedies that may otherwise be available to the Investor without being deemed a Defaulting
Limited Partner under the Partnership Agreement and without incurring any other penaliy under any

e IRPNY S Py M t
agreoment 1o walch it 18 a party.

(vii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placemént fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates.

~(viily  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds

under the Parinership Agreement and Subscription Agreement, No later than seven business days prior to .

the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the




“Closing™), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.

(ix) By exccution hereof, the General Partner is exeouting this Certificate on behalf of the Partnership
and itself.

By: EnCap Investments L.P.

\

By: 7Z,-—M;—7W

Name: Robert I, Haier, Jr. /
Title: Chief Financial Officer

521552 1




Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GEYNERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Deseribe the
services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange

Commission as a broker-dealer,

No Placement Agents ave retained by the General Partner in connection with the Formation and/or sale of
interests in the Partnership.

521552.1




State of Rhode Island and Providence Plantations

General Treasurer
State House - 102

Providcnce,l Rhode Island 02903

Gina M. Raimondo
Ciencral Treasurer

Thae Rhode Island Offico of the Genotal Treasursr has a commilment to high ethica! standards, With today's
compalitive and rapidly chellenglng business climate, Intagrily and high ethleat hehavior mean more now than ever bafore, | am
wiillng 1o you to snsure that our office abldes by the rules and laws drafted by the Securities and Exchange Commisslon (SEC),
ncluding the Investment Advisers Act of 1940 CFR Part 276, Rule 208(4)-5 and the Munlcipal Securlfies Rulemaking Board
(MSRB), including Rule G-37. Rhoda Istand hes a pollcy In place banning use of and payment lo placement aganis for
investmants in Rhode Istand. Flrms must cerllfy they meellthis standard and also disclose a list of placement agents they

smploy outside of Rhode Istand.

The rules require certeln money managers or financlal advisers who have donatad more than the "de mintmls” ameunt
o certatn elocted officlals to sarve a two year “me-out” perlod before providing advisury services to the State for compansation.

By slgning belor, you are asserling that, to the bast of your knowledge, you or any other person from your firm that
falls within he scope of the above referenced SEC and MSRE rules have not donated on or after March 14, 2041 more than the
“dg minimis” amount fo any government officlal of fhe State of Rhode fstand thak falls within the scope of the rules, inctuding
Gina M. Ralmondo, General Traasurer of Rhode island, and Lincoln D. Chafes, Governor of Rhode lsland, By slgning helow,
you are also acknowledging that your firm has an obligallon to mulntain records of political conlribulions made by employees of

your flem fo ensure compllance of he SEC and MSRB laws,

Pleass be advisad, that by signing betow, you are asserting that your firm will malntaln the high standards and Integrily
of the munlclpal securilies industry and that your firm i familiar with the laws issued by the SEC and MSRE, spacifically that no
hroker, deater or munlcipal securities dealer shalf engage In munlclpal securities business wilh an Issuer within fwo yaars after
any condribution fo an official of such issusr made by the broker, dealer or municlpal securities dealer; eny municlpal finance
professional associaled with such broker, daaler or municipal securlttes E:leaIAer; or any potitical aclion committee contralled by the

broker, dealar or municipal securities deater or by any municipal finance professional.

If your firm I not subject fo these rulus, please so indicate below.

Sincaraly,

Glna M. Ralmondo
General Troasurer

Accopted and Agreed:-

Firm et lo e Aot w i L 7

- By w
Date: /5’,/”,/1‘"’“"‘”

7

6871622

Www treasury. oy

Firm:

Qur firm fs not subjact to these rules:

By:
Date:

(401) 2222397 / Fax (401) 222-6140-




NAUTEC PARTNERS VII, L.P.
¢/o Nautic Partoers, LLC
530 Kennedy Plaza, 12¢h Floor
Providence, RT 42903

June 28,2012

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC

State House, Room 102 545 Madison Avenue, 7° Floor
Providence, Rhode Island 02903 New York, New York 10022
mdingley@treasury.ri.gov tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Poliock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re:  Updated Placement Agent Disclosure Certificate

"Ladies and Gentlemen:

We have been requested to update our disclosure of certain fee arrangements as required by the Rhode
Island State Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall
mean Nautic Partners V1L, L.P.; “General Pariner” shall mean Nautic Capital VII, L.P.; “Investor” shall
mean the Rhode Island State Investment Commission acting on behalf of the Employees’ Retirement
System of the State of Rhode Island; and “Partnership Agreement” shall mean the limited parinership
agreement of the Partnership (as the same may be amended, supplemented or otherwise modified from
time to time). Capitalized terms used, but not defined, in the following sentences have the meanings

respectively ascribed to them in the Partnership Agreement,

The undersigned hereby certifies as follows:

(i (2) No placement agent fees or any other fess, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,

“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent”) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the

Partnership,

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retaited by the General
Partner in connection with the formation and/or sale of interests in the Partnership, The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request

K&E 230025822




but in any event no later than five business days after receipt of such request in writing. Each such
agreement will be accompanied by the undersigned’s certification that the agreement is complete and
correct, except that the undersigned will not be deemed in violation of such certification or the covenanis
hetein if information relating to the identity of any investors named in such agreement is redacted. The
General Parter hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered
as a broker/dealer with the U.S. Securities and Exchange Commission and with FINRA, The General
Partner further confirms that, to its knowledge after due inquiry of the Placement Agent, there is no legal,
administrative or other governmental investigation, inquiry or proceeding threatened, nor is there a
reasonable basis for such, refating to the Placement Agents services as a placement agent.

(i) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
conirols, is under common control with, or is controiled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons ot entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Pariner, the Partnership, the Placement Agent or such applicable entity;
provided that no direct or indirect owner of the Partnership shall be an Affiliate of the General Partner

solely due to its interest in the Partnership.

(iiiy  Notwithsianding anything fo the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

(iv)  The General Partner represents and warrants that all information ¢ontained in this Disclosure
Certificate is trne, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option
within 30 days of such determination, in its sole discretion and without liability to the Partnership or the
General Partner, to be treated as an excused limited partner under the Parmership Agreement and cease
making further capital contributions, advances of preferred capital or other payments to the Partnership
and to pursue all remedies that may otherwige be available to the Investor without being decmed a
Defaulting Partner under the Partnership Agreement and without incurring any other penalty under any

agreement to which it is a party.

(v) Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economicaily bear the expense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner Or the

=T 0. [} ¥ 3
Ceneral Partner’s Affiliates,

(vi)  This Disclosure Certificate is given for the benefit of the Invesior with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement.




(vi)) By execution hereof, the General Pariner is executing this Certificate on behalf of the

Partnership and itself.

NAUTIC CAPITAL VI, L.P.

By Nautic Associates VII, LLC
Its: Genceral Partner

o T

Name: Habib X, #orgi
Title: Manggipf Director




Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals, Describe the
services provided, State whether the Placement Agent is registered with the U.S, Securities and Exchange
Comuission as a broker-dealer.
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- The Rhoda [sland Ofﬁce of the: General Treasu:er has a commltment to high- alhrcal slandards ‘With. tndays
o competltwe and rapldly challengEng business climate; lntegnty and: hlgh alhwal behavior imean more now. than. over before. Jam
- wifiting o you: o engure that our ofﬁoe abides by the rules andaws drafted by the Secunhes anid Exchange: Commuss:on {SEC)
“Including the’ Invesiment Adv;sars Actof 1840 CFR | 'a,rt 275, Rule 208(4)-5.arid the Municipal S irflies: Rulemakmg Board '
[MSRB), Includmg Rifle G-37.- Rhode Istand. hasa pokcy in place bannfng use of and. payment to placement agents for
invastinents n-Rhode Isfand. Firms must certify they meet this standard: and a!so disclose alist ofplaoement agents they

employ ouisade of Rhode Island.

The rules require certain money managers or ﬁnanua! ad\nsers who have donated riore: lhan the “de. mlnlmis' amount
o certam elected officlals to servea two year- “fime-out* penod before provzdmg advisory services to'the State for compensation,

By sighing below, you are asserﬂng that, to. the best of your imovﬂedge, you ar.any ther parsoa from your firm that
falls-within the scope of the ‘above raferenced SEC and MSRB rules have not donated on or aftér March 14,2011 more than the
*de minimis" amount to any government official of the. State of Rhode. Istand that falls within the scope of the fles, including
- GinaM. Ralmondo, General Treasurer of. Rhode Island, and Lincoln D Chiafee, Govemar of Rhade Island. By signmg befow,

‘you are also acknowledging that your firm has:an obligation to maintain recerds of. pollﬂcal contnbut{ons made by emp[oyees of
' your firm to ensure compllance of the SEC and MSRB laws. , ,

; Please be advised, that by signing be]ow, youarg asqerung lhat yourﬁrm will mamtam lhe hlgh standards and integnty -
of the municipal securities induatry and that your firm is famlNar with the laws issued by the-SEC and MSRB, gpecifically that no
Droker,dealér-or munlmpal securities dealer shall engaga in munlclpal secirrities. business with an lssuer-within twoyears aﬂer

- any contribution to an official of such issuer made by the broker deater or municipai securiies dealer; any municipal finance.
professional assoclated-with stich, broker dealer.or muinicipal secunnes dealer; or any pointtca! action comm:tlee coniroiled by the
broker, dealer of: muntcipat securities dealef ar by any' mumcspal finarice professional. :

- If your firm is not subject o these rules, please 50 md:cate below.

-Sincarély,

Gina M. Raimondo
General Treasurer

Accepled and Agresd: Qur firm Is not subject to these niles:

<Trefi L. /




NORDIC CAPTTAL

CERTIFICATE

thpecember 2012
VIA EMAIL AND OVERNIGHT COURIER

- Mark Dingley, Geueral Counsel “Thiomas Lyrich, Managing Director
office of the General Treasurer Cliffwater LI.C

Stale House, Room 102 545 Madison Avenue, 7™ Floor
providence, Rhode Island 02903 New York, New York 10022

mdinglcg@treasury'.ri.gov llynch@clif[’watcr.com

garah T. Dowling, Attorney

AdlerPolfogk & Sheehan P.C.

One Citizens Plaza, 8" Floor

Providence, Rhode Island (2903-1345
iowling@apslaw.com

Re: Placement Agent Disclosuie Certificate

Ladies and Gentlemen:

We have been requested to disclose ceftain fee arrangements as sequired by the Rhode Isiand State
[nvestment Commission.  For purposes of this Disclosure Cerlificate: «partiiership” shall mean Nordic
Capital Fund VIIE; “General Partner® shall mean Nordic Capital VIIi Limited; “Investor” shail mean the
“Rhode Island State Investment Comimission acting on behalf of the Employees’ Retiremant System of the
State of Rhode Island; and “Partnership Agreement® shall mean the limited partnesship agreement of the
Partnership (as the same may ‘be amended, supplemented or otheiwise modified from time to time).
Capitalized terms used, bitt not defiried, in the following sentences have the meanings respectively

ascribed fo them jn the Partnership Agreement.

The uirdersigned hiereby certifies as follows!

whiether by way of monclary or in-kind coiperigation on a present or deferied basis
{collectively, “Benefit”) have been paid, given or promised by or on behalf of the. (eneral
Partner (which term, for purposcs of this Disclosure Certiticate, inclides the General
Partner’s Affiliates and the directors, parinets, meitibers, officers, employces and agents of
the General Partner and such Affiliates) to any third parly placcinent agent (ot stb-agent),
finder, lobbyist or any other intermediaty (“Placeinent Agent™) or Affiliste of such Placement
Ageitt, 15 connection with the purchase by the Investor of its interest in the. Partnership.

(i} (=) No placement agent fees or any other fees, bonuses, compensation or betiefit of any type,

Mordic Capital Limited
26 Esplanade
St Holier
Jersey JE2 304
Changgl {slnads

Tofs +44 (01531 665100 Fax: 444 (OH1534 605190
Baonil: admint@nordicenpital jo

Regulated by the Jersey Financial Services Commission




(b) Set forth on Schedule 1 attached herelo is each Placemenl Agent retaingd by the General
artner in connection with the formation andfor sale- of interests in the Pacinetship., The undersigned will
omptly deliver to the Investor the agreement for cach such Benefit promptly npon the Investor’s request
uf in any event no Jater than 5 Business Days after receipt of such request in wrifing. Each such
greement will be accompanied by undersigned’s certification that the agieement is complete and correct,
except that the undersigned will not be deeined in-violation of such certification or the covenanis hergin ir
jnformation relating to the identity of any investors named in such agreement is redacted. The General
artnéi hefeby coifirms that the Placement Ageat indentified in Schedule 1 (if any) is registercd as a
sroketidealer with the U.S. Securities and Exchange Comumission and with FINRA. The General Parther
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative ot othier
overnmental investigation, inquiry or proceeding threatened, nor is there a reasonable ‘bagis for such,
relating to the Placement Agents services as a-placement agent,

(i)  For the purpose of this Disclosure Cerlificate, the term “Affiliate” is defined as any person that
~ controls, is under common control with, or'is controlled by the General Partner or any Placement Agen,
Canid the term “control® is defined a8 the power to direct- or cause the direction of the inanagement and
“policies of the applicable entity throtigh ownership ofvoting secutilies or beneficial fnterests, by contract
“or otherwise, and persons or entities having control include any general partner, managing member,
- manager or executive officet of the applicable entity, and any direct ar indirect holder of a 10% or greater
‘ownership interest in the General Partner, the Partnersliip, the Placefent Agent or such applicable entity.

(it}  Notwithstanding- anything 1o the contrary contained in the -Partnership Agreement, the
- Subscription Agreement, or this Disclesure Cerlificate, the General Partier agiees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

(vi) Thc General Partner represents and warranis that all information contained in this Disclosure
Certificate is true, correcl, and complete in all malerial tespects. If the Investor determings that this
Disclosure Certificate contains a material inaceuracy or omission, the Invesgor shall liave the oplion, in its
sole discretion and without lability 1o the Paitnership, the General Partner, any Limited Partuer, of any
- third party, to be treated as an-excused limited partmer under the Partnership Agrcement and cease making
‘futther capital contributions, advances of preferred capital or other paymeits (o the Partnership- and lo
pursue all remedies that inay otlierwise be-available to the Investor without being deemed a Defanlling
Limited Partner under the Partnership. Agreement and willioud incurring any other penalty under any
agreemént to which it is a party.

(vii)  Notwithstanding anything to the contrary contained in the Partnership Agrecment, the Investor
shall not economically bear the expense of any placement fecs or other Benefit of any kind., The
Partnership shall not pay any placement feés ar other Benefit unless such fees are fully offset by a
reduction in tlie Management Fee or ather amounts othenwise payable. to the General Partner or the
General Partner’s Affiliates.

(viif)  This Disclosute Certificate is given for the benefit of the Investor with the undérstanding that tle
Investor is relying:upon the statements contained herein as a basis for cntering into and commnitling funds
under the Partnership Agreement and Subscription Agreement, No later than séven business days prior-{o
the execution and delivery of the Subscription Agreement by the Investor and the General Partuer (the
“Closing”), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing,




(ix) By execution hereaf, the General Pariner is excecuting this Certificale on behalf of the Parlnership

and itself.

5215521

By: Nordic Capilal Limited

By:

M'r'. Andr
Dircclor
Nordic Capital Limited

(98]




a.

Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER

TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Apent is registered with the U.S. Securifies and Exchange
Commission as a broker-dealer,

1. MVision Private Equity Advigers Limited

Affiliates: MVision Private Equify Advisers USA LLC (wholly owned subsidiary) and
MVision Steategic (Asia) Limited, These affiliates are appointed under the engagement
Tetter between MVision and Nordic Capital Limited as sub-agenis for US§/Canada and
Hong Kong marketing.

Key-Individuals: Mounir Guen, Jennifer Rinchart
Services:

The following is an extragt from. the engagement letler between Nordic Capital Limited
and MVision Privato Equity Advisers

“Qur. services under this dgreement are directed to the completion of a privale placement
of interests in the Fund (the “Interests”) and comprise:

= General. orchesttation of your [und-raising, inclnding managing access fo an
exlensive. range of institutional investors worldwide, providing strategic advice
on fund profile and terms, drafting and document management, extensive
preparation of marketing miaterials and advising on presentation techniques and
handling logistics throughout the fund-raise;

® advice and agsistance in the preparation of the Private Placement Memorandum
for the offering of the Interests (together with all appendices and exhiibits thereta)
and siny related marketing matetials including:

u Investor presentation
. Due diligence questionnaire and related appendices and éxhibits .
" Case studics
s Market overview
s Competilive market landscape
= advice as to the most approptiate target size and hard cap for the Fund;
5 advice on planning of targets for subsequent funds;
» advice alongside your fegal counsel with respect to {he Torm of the Fund to ensure

maxifum conformity with global LPs® structures;




identification of the best prospective investors as long term limited partners in the
Fund from among a list of leading active global institutional investors in the
private equity asset class;

consultation on investors® private equity programs and any developments therein;

provision of background notes and profiles for each investor with whom a
meeting is sct up:

consultation as o strategy-and tactics for initiating discussions and. negotiations
with prospective investors;

analysis of general market conditions;
arranging prescntation meetings between polential LPs and your.representatives;
arranging due diligence and othet follow-up micetings;

forwarding to you any requests for additional inforination from ‘prospective
investors aid advising on responses;

accompanying your team as needed on meclings where appropriatc on a
worldwide basis, including onsite duc diligenct visits as agreed;

providing assistance with logistics relating to the marketing of the Fund including
road show: itincrarics, travel reservations, car bookings etc. throughout North
Ameéfica, Europe, the Middle East and the Asia Pacific region as-appropriate with
full support from ouroffices in New York-and London and our strafegic advisory
office in Hong Kong;

providing assistance in the organization of onsite: duc dilipence feetings in Jersey
and élgewhere;

teaining of Notdic Capital staff in interview management;
reporting to you on the status of the Private Placement, -including providing
regular telephonic bricfifgs on prospective investors colitacted to date and their

status with periodic reports;

strategic advice on choices of allocations to' limiited pintners and timing and
frequency of closings;

assistance in the preparation of any disclosure dociunenls felating to attracting US
public pension plan invesiors;

lrouble-shooting between advisers on matters such as tinifngs of limited partners’
commitments and their regulatory requirements; and ‘

assistance in negotiations with prospeclive investors relating to the Funi
placement through to closing.”




d. Registration details:

MVision Private Equity Advisers USALLC
Registered with the SEC

Registration Number 8-65479

Broker Dealer Member FINRA
Registration Number: 122242

MVision Private Equity Advisers Liniited

Authorised and regulated by the UK Financial Services Authority.
Registration Number: 197497




State of Rhode Island and Providence Plantations
General Treasurer
State House - 102
Providence, Rhode Island 02903

Gina M. Raimondy
Generat Treasurer

TheRhode Islang Qificg of the Ganoral Treasurer fas 4 commltaient fo high sthlcal staindards, Wih today's
compalilve ang raplc}ly‘éha’llen'gmg'izuam‘pss élimata, Integrily and high ethical hehavigr Mean more novs fhan eyer before. {am
writing to you !o-,enaure"ma_rour'o[ﬁﬁb alides by the ryles and faws draflgy by the Securilies ang Exchange Commission (SEC),

Including lhe Investmeont Advisers Actof 1940 CFR Pait 978, Rule 208(4)-5 ajg ihe Munleipal Securifios Rulemaking Board
{MSRB), including Rulo G-37, Rhode Istand hag 4 policy in place bannliig us]o—of_and'payma'nt to plaicément agonts for
tnvesimants in Rhode Istand, Fims mus! corlify thay meathis standarg and also disclose a fst of placenent agents thay
employ outside of Riodo Istand.. !

i your firm is ngt sublact fo thase niles, please so inticata balow,
Sincerely,
Gina M, Ralmandg
General Troasurer

Acceplad ang Agreed:. Qur fifm is not subject to theso ruloy;

Fim  doapiL WURBL. (4 BWRED R o
By: . By — _
Dalg; Date;

A N ' I
Riisp
www.trcasufy.ri.gov

(401) 2222397 / Fax (401) 226140




LETTERHEAD OF OAKTREE EUROPEAN PRINCIPAL FUND III (U.S.), L.P.

CERTIFICATE

[insert date]

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC

State House, Room 102 888 Seventh Avenue

Providence, Rhode Island (2903 Suite 602
mdingley@treasury.ri.gov New York, New York 10019

tlynch@clitffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate

Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean Oaktree
European Principal Fund III (U.S.), L.P.; “General Partner” shall mean Oakiree European Principal
Fund I (Feeder) GP, L.P.; “Investor” shall mean the Rhode Island State Investment Commission acting
on behalf of the Employees’ Retirement System of the State of Rhode Island; and “Partnership
Agreement” shall mean the limited partnership agreement of the Partnership (as the same may be
amended, supplemented or otherwise modified from time to time). Capitalized terms used, but not
defined, in the following sentences have the meanings respectively ascribed to them in the Partnership

Agreement,
The undersigned hereby certifies as follows:

(i) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent”) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership.
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LETTERHEAD OF OAKTREE EUROPEAN PRINCIPAL FUND III (U.S.), L.P.

CERTIFICATE

[insert date]

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Oftice of the General Treasurer Cliffwater LLC

State House, Room 102 888 Seventh Avenue

Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri.gov New York, New York 10019

tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Shechan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apsiaw.com

Re: Pilacement Agent Disclosure Cettificate
Ladies and Gentlemei:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean Qaktree
Furopean Principal Fund HI (U.S.), L.P.; “General Partner” shall mean Qakiree European Principal
Fund III (Feeder) GP, 1.P.; “Investor” shall mean the Rhode Island State Investment Commission acting
on behalf of the Employees’ Retirement System of the State of Rhode Island; and “Partnership
Agreement” shall mean the limited partnership agreement of the Partnership (as the same may be
amended, supplemented or otherwise modified from time to time). Capitalized terms used, but not
defined, in the following sentences have the meanings respectively ascribed to them in the Partnership
Agreement,

The undersigned hereby certifies as follows:

(D) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent”) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership.
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(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Partnership. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing. Each such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent.

(ii) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officet of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(i}  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

(vi) The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. The Investor represents that it must have
the option, in its sole discretion, to determine if the Disclosure Certificate contains a material inaccuracy
or omission. If the Investor determines that this Disclosure Certificate contains a material inaccuracy or
omission and such material inaccuracy or omission is not corrected by the General Partner within 5
business days after notification by the Investor, then the Investor will have the option, in its sole
discretion and without liability to the Partnership or the General Partner, to terminate its investment
relationship with the Partnership. In connection with such termination, the General Partner will, to the
fullest extent permitted by applicable law, not deem the Investor to be a “Defaulting Partner” under the
Partnership Agreement for any failure to make further capital contributions, and the General Partner
acknowledges that the Investor will have the right to pursue all remedies that may be available to the
Investor pursuant to and in accordance with section 3.9 of the Partnership Agreement. .

(vii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the lnvestor
shall not economically bear the expense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates.

(viii)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement, No later than seven business days prior to
the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the
“Closing™), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.
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(ix} By execution hereof, the General Partner is executing this Certificate on behalf of the Partnership

and itself,

585452.1

23522083v2

Oaktree Furopean Principal Fund IIIL (U.S.), L.P.

By:
Its:

By:
Its:

By:
Its:

By:

Oaktree European Principal Fund 1H (Feeder)
GP,LP.
General Partner

Oaktree European Principal Fund I GP Lid.
General Partner

Qaktree Capital Management, L.P.
Director

LT

Name: Todd Molz
Title:

Managing Director, General Counsel




Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange
Commission as a broker-dealer.

For the avoidance of doubt, the term “Placement Agent” shall not include OCM Investments, LLC, which
is an affiliate of the General Partner and a registered broker-dealer that acts as the placement agent to the
Partnership. OCM Investments, LLC does not receive any fees (including any portion of any
management fec), bonuses, or any compensation of any type relating to the purchase of an interest in the
Partnership by the Investor or the General Partner, There are no third-party agents or finders related to
the Partnership. OCM Investments, LLC is reimbursed on a cost-plus [0% basis for its costs and
expenses paid quarterly by Oaktree Capital Management, L.P.

585452.1
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April 7, 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With
today’s competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now
than ever before. | am writing to you to ensure that our office abides by the rules and laws drafted by the
Securities and Exchange Commission (SEC), including the Investment Advisers Act of 1940 CFR Part 275,

Rule 206({4)-5 and the Municipal Securities Rulemaking Board (MSRB), including Rule G-37. Rhode Island has a
policy in place banning use of and payment to placement agents for investments in Rhode Island, Firms must
certify they meet this standard and also disclose a list of placement agents they employ outside of Rhode Island.

The rules require certain money managers or financial advisers who have donated more than the
“de minimis” amount to certain elected officials to serve a two year “time-out” period before providing advisory
services to the State for compensation.

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scope of the above referenced SEC and MSRB rules have not donated on or after
March 14, 2001 more than the “de minimis” amount to any government official of the State of Rhode Island that
falls within the scope of the rules, including Gina M. Raimondo, General Treasurer of Rhode Istand, and
Lincoln D. Chafee, Governor of Rhode Istand. By signing below, you are also acknowledging that your firm has an
obligation to maintain recards of political contributions made by employees of your firm to ensure compliance of
the SEC and MSRB laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and integrity of the municipal seeurities industry and that your firm is familiar with the laws issued by the SEC and
MSRB, specifically that no broker, dealer or municipal securities dealer shall engage in municipal securities
business with an Issuer within two years after any contribution te an offizial of such issuer made by the broker,
dealer or municipal securities dealer; any municipal finance professional associated with such broker, dealer or
municipal securities dealer; or any political action committee cantrolled by the broker, dealer or municipal
securities dealer or by any municipal finance professional.

If youi firm is inot subject to these rules, please 50 indicate below.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed, subject to the below qualifications:

Cur firm is not subject to MSRB Rule G-37 and does not make any acknowledgements, certifications or assertions
regarding the MSRB or its rules or laws. In addition, For the avoidance of doubt, {i) the certifications and
disclosures in this letter apply only to Oaktree European Principal Fund Il L.P. [the "Partnership”) and not any
other funds managed by Qaktree Capital Management, L.P. and {ii) the term "placement agent" shall not include
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OCiV Investments, LLC, which is an affiliate of the Partnership’s General Partner and @ registered broker-dealer
that acts as the placement agent to the Partnership. OCM Investments, LL.C does not receive any fees (including
any portion of any management fee), bonuses, or any compensation of any type relating to the purchase of an
interest in the Partnership by the Investor or the General Partner, There are no third-party agents or finders
related to the Partnership. OCM tnvestments, LLC is reimbursed on a cost-plus 10% basis for its costs and expenses
paid quarterly by Oaktree Capital Management, L.P,

Oaktree Furopean Principal Fund III, L.P.

By: Oaktree European Principal LIl GP, L.P.
Its: General Partner

By: Oaktree European Principal Fund 11 GP, Ltd.
tts: General Partner

By: Oaktree Capital Management, L.P.

Its: Director - " -
fﬂ/ y /y
By:

Name: Todd Motz
Title:  Managing Director, General Counsel

Mame: Martir?cﬁ’(oﬁ(ﬁ
Titte:  SeniorVice President{ Legal
\M*“—««% )

587243.1
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CERTIFICATE

August 2, 2012

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LL.C

State House, Room 102 545 Madison Avenue, 7 Floor
Providence, Rhode Island 02903 New York, New York 10022
mdingley{@treasury.1i.gov tlynch(@cliffwater.com

Sarah T. Dowling, Aitorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345

sdowlmgapslaw.com

Re: Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commiission. For purposes of this Disclosurc Certificate: “Partnership” shall mean
Providence Equity Partners VII L.P.; “General Partner” shall mean Providence BEquity GP VII L.P.
“Investor” shall mean the Rhode Island State Investment Commission acting on behalf of the Employees’
Retirement System of the State of Rhode Island; and “Partnership Agreement” shall mean the limited
partnership agreement of the Partnership (as the same may be amended, supplemented or otherwise
modified from time to time). Capitalized terms used, but not defined, in the following sentences have the
meanings respectively ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

(1) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”y have been paid, given or promiscd by or on behall of the General Partner {which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partnets, members, officers, employees and agents of the General Partner and such Affiliates) fo any third
party placement agent (or sub-agent), finder, lobbyist or any other intermediary in connection with the
purchase by the Investor of its interest in the Partnership (any such placement agent (or sub-agent), finder,

lobbyist or other intermediary, a “Placement Agent™) or Affiliate of such Placement Agent.

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the purchase by the Investor of its interest in the Partnership. The undersigned
will promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s
request but in any event no later than 5 Business Days after receipt of such request in writing. Bach such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
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information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent identified in Schedule 1 (if any) is registered as a
broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agent’s services as a placement agent.

(ii) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the dircction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by coniract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable cntity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(iil)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Centificate to the public.

(iv) The General Pariner represents and warrants that all information contained in this Disclosure
Certificate is frue, correct, and complete in all material respects.

() Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the ultimate expense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees arc fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the Gceneral Partner or the
General Partner’s Affiliates.

(vi) This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and conunitting funds
under the Partnership Agreement and Subscription Agreement.
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(vii) By execution hereof, the General Partuer is executing this Certificate on behalf of the Partnership
and itself.

PROVIDENCE EQUITY GP VIIL.P.
By: PEP VII International Ltd,

By: /Zﬂ/
e

Name:
Title

617118.}
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Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S. Sccuritics and Exchange
Commission as a broker-dealer.

None Applicable
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State of Rhode Island and Providence Plantations
General Treasurer
State House - 102
Providence, Rhode Island 02903

Grina M. Raimondo
CGeneral Troasurer

The Rhode Istand Office of the General Treasurer has a cormitraent to high ethical standards. With today's
competilive and rapidly challenging business climate, integrity and high ethical behavior mean more now than ever bsfora. fam
wrifing 1o you to ensure that our office abides by the ruies and laws drafted by the Securitles and Exchange Commission {SEC),
Including the Investrment Advisers Aclof 1 840 CFR Part 275, Rula 206(4)-5 and the Municipal Securifies Rulemaking Board
{MSR8), indluding Ruie G-37. Rhode Island hag a policy in pldce banning use of and payment to placement agents for
invasiments in Rhode Isiand. Firms must certify they mest this standard and also disclose a list of placamant agents they
employ outside of Rhode lsland. '

The rules reguire cgrtain money managers or financlal advisors whe have donated more than the "de minimis® amount
to certain electad officlals to serve a two year “tme-out” peried before providing advisory services fo the Stats for compensation.

By signing below, you are asseriing that, to the best of your knowledge, you or any other person from your firm that
falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 mors than the
*da minimis” amount to any goverament officlal of the State of Rhode Island that falls within tha scope of tha rules, ingluding
Gina M. Raimondo, Genaral Treasurer of Rhode [sland, and Lingoln . Chafee, Governor of Rhede Island, By signing balow,
you are also acknowledging that your firm hes an obligation to maintain records of politcal contributions made by employees of
your firmn to snsure compliance of the SEC and MERE iaws.

Please be advised, thal by signing below, you are asserling that your firm wil maintain the high standards and integrity
of the municipal securilias indusiry and that your firm is familiar with the laws issued by the SEC and MSRB, specfically that ne
broker, dealer or municipal securities dealer shall engage in municipal securites business with an issuer within fwo years affer
any contribution to an official of such issuer made by the broker, dealer or municipsl securifies dealer; eny municipal finance
professlonal associated with such broker, dealer or municipal securilies dealer; or any polificas actios committee conirolied by the
broker, desler or municipal securitios deaier or by any munictpal iinanee professional.

If your firm i not subject to these rules, please so indicate belowr.

Sinceroly,

Gina M. Raimondo

Genarat Treasurer

Accap\leci and Agread: Cur firm Is not subject to these tules:
/’ ",. ,«—.-) A
Kemon N Dy

Fim:  Popuidesc Egotty Pacioners LU Firm:

By oonan. 4. Beyade By:

Dale:  TSwly 2\, 2.0\ Data;

6871522

o www.treasury.ri.gov
i (401) 222-2397 / Fax (401) 222-6140




LETTERUEAD OF SUMMIT PARTNERS CREDIT FUND, L.P.

CERTIFICATE
Qctober §, 2011

VIA EMAIL AND OVERNIGHT COURIER
Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Freasurer Cliffwater LLC
State House, Room 102 888 Seventh Avenue
Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri.gov New York, New York 10019

tlynch@eliffwater.com

Sarah T. Dowling, Attomey

Adler Pollock & Sheehan P.C,

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Cerfifieate

Ladies and Gentlemen:

We have been requested to disclose certain fee arranpements as required by the Rhode Island State
Investment Commission, For purposes of this Disclosure Certificate: “Partnership” shall mean Summit
Partners Credit Fund, L.P.; “Ceneral Pariner” shall mean Surnmit Partners Credit GP, L.P; “Investor”
shall mean the Rhode Island State Investment Commission acting on behalf of the Employees’
Retirement System of the State of Rhode Island; and “Partnership Agreement” shall mean the limited
patinership agreement of the Partnership dated as of July 12, 2011 (as the same may be amended,
supplemented or otherwise modified from time to time), Capitalized terms used, but not defined, in the
following sentences have the meanings respectively agcribed to them in the Partnership Agreement.

The undersigned hereby certifies as of the date hereof and (o its actual knowledge as follows:

(i} (#) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,

whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which ferm, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party placement agent (or sub-agent), finder, tobbyist or any other intermediary (“Placement Agent™) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership. The Investor acknowledges and agrees that the General Partner makes no representation
with respect to any private equity advisor, third-party marketer, placement agent or individual engaged,
retained or paid by the Investor with respect to the Investor's investment in the Partnership, including
Cliffwater LLC and its affiliates. The confirmation provided above omits fees and expenses paid to the
Partnership’s and the General Partner’s counsel and accountants in connection with the organization of
the Partnership and the offering of limited partner interests therein,




(b} Set forth on Schedule | attached hereto is each Placement Agent retained by the General
Partner in conneotion with the formation and/or sale of interests in the Partnership. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing, Each such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants hergin if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
broket/dealer with the U.S, Securities and Exchange Commission and with FINRA, The General Partner
further confirms that, based on the representations and warranties of the Placement Agent made fo the
General Partner, there is no legal, administrative or other governmental investigation, inquiry or
proceeding threatened, nor is there a reasonable basis for such, refating to the Placement Agent’s services
as a placement agent in connection with the Partnership,

{ii) For the purpose of this Disclosure Certificate, the ferm “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general pariner, managing membet,
managet or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(i) Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor’s
subscription agreement (*Subscription Agreement”), or this Disclosure Certificate, the General Pastner
agrees that the Investor may disclose the information contained in this Disclosure Certificate to the public.

(vi)  The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. 1f the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, ot any
third party, to be treated as an excused limited partner under the Partnership Agreement and cease making
further capital contributions, advances of preferred capital or other payments to the Parinership and to
pursue all remedies thai may otherwise be available (o the Investor without being deemed a Defaulting
Partner under the Partnership Agreement and without incurring any other penalty under any agreement to
which it is a party.

(vii)  Notwithstanding anything to the conirary contained in the Partnership Agreement, the Investor
shall not ultimately economicalily bear the expense of any placement fees or uther Benefit of any kind
The Parinership shall not pay any placement fees or othet Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the

General Partner’s Affiliates,

EES R L

(viii)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Tnvestor is relying upon the statements contained hevein as a basis for entering into and committing funds
under the Partnership Agreement and Subseription Agreement. No later than seven business days prior to
the execution and delivery of the Subscription Agresment by the Investor and the General Partner (the
“Closing™), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Cortificate shall be deemed to be made and delivered on and as of the Closing.




(ix) By execution hereof, the General Pattner is executing this Certificate on behalf of the Partnership
and itself.

Summit Partners Credit Fund, L.P.

By: Summit Partners Credit GP, LP,

By: - T
Name: Blwte £. pvAvyg
Title: Managin g DIye otor”




Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THI! GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals, Describe
the services provided. State whether the Placement Agent is registered with the U.S. Securities and

Exchange Commission as a broker-dealer.

The following Placement Agent was retained by the General Partner in connection with the formation
and/or sale of interests in the Partnership: Eaton Partners, LLC (“Eaton™).

Eaton and all of its affiliates are registered as broker/dealers with the U.S. Securities and
Exchange Commission and FINRA.

Summary Description of Services and Key Individuals

|

Eaton was engaged to serve as placement agent for the Partnership and agreed to perform
certain services, including but not limited to: (a) identification and development of a list of
potential investors, (b)assistance with evaluation of qualification of potential investors,
(¢) arranging meetings with prospective investors and conducting follow-up communications
with respect thereto, (d) upon request, assisting in determining business terms and preparing
marketing materials, and (e) certain services and activities ancillary to the foregoing and the
placement of securities in the Partnersip.

The following individuals of Eaton have provided or are expected to provide material
services in connection with the earning of the Fee: Silvia Calvo Alcala; Stephanie J.
Brendel-Lugani; Franklyn D. Chang; W. Michacl Crawford; Steven D. Eaton; Charles P.
Eaton; Jeffrey J. Eaton; David M. Love; Peter T. Martenson; Daniel J. Meade; Brad M.Rodi;
Daniel J. Vene; and Georgina M. Wyatt.
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State of Rhode Island and Providence Plantations
Offics of the Cenoral Treasires

Gina M, Ralmondo
General Treasurer Aprll 7, 2003

The fthode Iskind Difice of the General Treasurer has o comenitment to high ethical standards, With
today’s compatitive and rapldly challenging business elimate, Integrity and Hlgh ethical hehavior maan more now
than ever before. | am writing to you to ensure that our office abldes by the rules and laws drafted by the

- Securtties and Exchange Commisslon {SEC), inchuding the fnvestment Advisars Act of 1940 CFR Part 275, Tule
-206(4}-5 end the Munldpal Securitles Rulemaklog Board [MSRE), including Rule G-37, Rhode teland has a policy In

- ptace banning use of and pavment to placement sgents for favestments In Rhode lsland, Flems must certify they
et thwsstandard and slso disclose a fist of placament apants tay employ cutstde of Thede Tdand,

The rules require cortaln maney managers or financlal advisers who have donated more than the “de
S ominlmls” amount to certali elected officlals 1o serve o two vear “Hme-out” peitud before dolng husiness wigh the
- State.

By slgning halow, you are assarting that, tothe best of your knowledge, you or any nther person from
-your dlem that fails within the scopé of the above reforenced SEC and MSRB rules have not donated.mislbwrest
- s more than the “de minimis" amount to any government offidal of the State of Rhade bfand that falls
-within the scope of the rules, Including Gina M, Ralmondo, General Treasurer of Rhode tsland, 4nd Lincoln D,
Chufea, Govamor of Rhade Istand, By sighing below, you are afso acknowledging that your firm has an obligation
-to malntaln records of politizal contributions made by employess of your firm to ensure gdmpliance of the S6C pnd

- MSRE fows. 60 v abdec March 1Y Zo1)

- Please be advised, that by signing below, you are asserﬂng that your firm will malegaln the ilgh standards
- and Integrity of the munidipal securites Indistry and that your firm Is familiar with the laws fssued by the S5C and
PMSRB, specifically that no broker, dealer.or municipal secuvittes dealer shall angage in municipal securltles
husiness with.an {siter within two years sfter any contribution to an offlgal of siwh Issuar nsads by the hroker,
dealer o munlelpal securities dealer; any municipal finance professtonal associated with such troker, dealer or
municlpal sacurlties dealer; ar any political acion committea contrutled by the broker, dealer or miuniclpal
securities deafer or by any munlcipsl firgnce professlonal,

Sinoorety,

Gina i, Ralmondo
Geheral Troasurer

Accepted and Agread:
Sl et Pardrins G‘{M{f'!‘ 6’6 LI P'

Flrm:  @yhSavamid Boctears Crpd b AP LL
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo
General Treasurer

March 12, 2012

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With today's
competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now than ever before. | am
writing to you to ensure that our office abides by the rules and laws drafted by the Securities and Exchange Commission (SEC),
including the Investment Advisers Act of 1940 CFR Part 275, Rule 206(4)-5 and the Municipal Securities Rulemaking Board
(MSRB), including Rule G-37. Rhode Island has a policy in place banning use of and payment to placement agents for
investments in Rhode Island. Firms must certify they meet this standard and also disclose a list of placement agents they
employ ocutside of Rhode Island.

The rules require cerlain money managers or financial advisers who have donated more than the “de minimis” amount
to certain elected officials to serve a two year ‘time-out* period before providing advisory services to the State for compensation.

By signing below, you are asserting that, to the best of your knowledge, you or any other parson from your firm that
falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 more than the
“de minimis” amount to any government official of the State of Rhode istand that falls within the scope of the rules, including
Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D. Chafee, Governor of Rhode Istand. By signing below,
you are also acknowledging that your firm has an obligation to maintain records of political contributions made by employees of
your firm to ensure compliance of the SEC and MSRB laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards and integrity
of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and MSRB, specifically that no
broker, dealer or municipal securities dealer shall engage in municipal securities business with an issuer within two years after
any contribution to an official of such issuer made by the broker, dealer or municipal securities dealer; any municipal finance
professional associated with such broker, dealer or municipal securities dealer; or any political action committee controlled by the
broker, dealer or municipal securities dealer or by any municipal finance professional.

If your firm is not subject to these rules, please so indicate below.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed: Our firm is not subject to these rules:

Pyramis is not subject to the MSRB.

Firm: \Pyramis GlobalAdvisors ___— Firm:

By: \N = By:
Date: ku\gj’s'f?U"ZOV : Date:
5871522

50 Service Avenue — Warwick, Rhode Island 02886-1021 — (401) 462-7650 / Fax 4627695




State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo
General Treasurer

Code of Conduct Investment Advisers

The Rhode Island Office of the General Treasurer has a commitment to high ethical
standards. With today’s competitive and rapldly challenging business climate, integrity and
high ethical behavior mean more now than ever before. Qur office has adopted the following
policy regarding investment advisers.

All advisers doing business with our office, must certify they meet the standards set by
the Securities and Exchange Commission (SEC), including the Investment Advisers Act of 1940
CFR Part 275, Rule 206(4)-5 and the Municipal Securities Rulemaking Board {MSRB), including
Rule G-37.

The Office of the General Treasurer bans payments to placement agents for Rhode
Island investments and requires firms to disclose relationships with placement agents outside
of Rhode istand.

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141




State of Rhode Island and Providence Plantations
Office of the General Treaswrer

Gina M. Raimondo
General Treasurer

March 12, 2012

Tha Rhode Island Cffice of the Gieneral Traasurer has a commitment 1o high ethical standards. With today's
competitive. and rapidly challenging business climate, integrity and high ethical behavior mean more now than ever before. | am
wiiting to you to ensure that our office abides by the rules and laws drafted by the Securities and Exchange Commission {SEC),
including the Investment Advisers Act of 1940 CFR Part 275, Rule 208(4)-5 and thé Municipal Securilies Rulentaking Board
(MSRB), inclucling Rule G-37. Rhode Island has a policy in place banning use of and payment to placement agents for
Investmants in Rhode Istand. Fitms must certify they meet this standerd and also discloss 4 list of placement agents they
employ outside of Rhode Island.

The rules require certain money managers of financial advisers who have donated more than the "de minimis" amount
to certain elected officials to serve a two year “time-out” pariod before providing advisory services to the State for compensation,

By signing below, you are asserting that, to the best of your knowladga, you or any other person from your firm that
falls within the scope of the above referenced SEC and MSRB rufes have not donated on or after March 14, 2011 more than the
“de minlmis" amount to any government official of the State of Rhode Island that falls within the scope of the rules, Including
Gina M. Raimondo, General Treasurer of Rhode Istand, and Lincoln D, Chatee, Governor of Rhode Island, By signing helow,
you are also acknowledging that your firm has an obligation to maintain records of political contributions made by employees of
your firm to ensure comphiance of the SEC and MSRB laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards and integrity
of the municipal securities incustry and that your firm is familiar with the laws issued by the SEC and MSRB, specifically thal no
broker, dealer or municipal securities dealer shall angage in municipal securities businass with an issuer within two years after
any contribullon to an official of such fsguer made by the broker, dealer or municipal securlties tleafer; any municipal finance
professional associated with such broker, dealer or municipal securities dealer; or any palitical action committee controlled hy the
broker, dealer or municipal securities dealer or by any municipal finance professionai,

If your firm is not subject to these rules, please so indicate below,

Sincerely,

Gina M, Raimondo
Genaral Treasurer

_ LB
Accepted and Agreed:ﬁg i 9. Q%ii:‘ £ Our firm is not subject to these rules:

Firm: 6;’3 t’ /5"75" Firm: SWQ{Y. Advisas, nc.

By: By  oludbed DA
Date: L Date: ST 2T
5871522

50 Service Avenue — Warwick, Rhode Island 028806-102] — (401) 462-7650/ Fax 462--7695
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo

General Treasurer

April 7, 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With
today’s competitive and rapidly challenging business climate, integrity and high ethical behavier mean more now
than ever before. | am writing to you to ensure that our office abides by the rules and laws drafted by the
Securities and Exchange Commission (SEC), including the Investment Advisers Act of 1940 CFR Part 275, Rule
206(4)-5 and the Municipal Securities Rulemaking Board (MSRB), including Rule G-37. Rhode Island has a policy in
place banning use of and payment to placement agents for investments In Rhode Island. Firms must certify they
meet this standard and also disclose a list of placement agents they employ outside of Rhode Island.

The rules require certain money managers or financial advisers who have donated more than the “de
minimis” amount to certain elected officials to serve a two year “time-out” period before doing business with the
State.

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scopé of the above referenced SEC and MSRB rules have not donated within the last
two years more than the “de minimis” amount to any government officlal of the State of Rhode Island that falls
within the scope of the rules, including Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D.
Chafee, Governor of Rhode Island. By signing below, you are also acknowledging that your firm has an obligation
to maintain records of political contributions made by employees of your firm to ensure compliance of the SEC and
MSRB laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and integrity of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and
MSRB, specifically that no broker, dealer or municipal securities dealer shall engage in municipal securities
business with an issuer within two years after any contribution to an official of such issuer made by the broker,
dealer or municipal securities dealer; any municipal finance professional associated with such broker, dealer or
municipal securities dealer; or any political action committee controlled by the broker, dealer or municipal
securities dealer or by any municipal finance professional.

Sincerely,
Gina M. Raimondo

General Treasurer

Accepted and Agreed:

Firm: (,LH‘?CW%TQ?__’ ‘LJ-’{’

By: M W\—f Dated: L/ -26-20]

S AL g DIAEURL—

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 614]




State of Rhode Island and Providence Plantations
General Treasurer
State House - 102
Providence, Rhode Island 02903

Gina M. Raimondo
General Treasurer

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards, With today's
competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now than ever before. | am
writing to you to ensure that our office abides by the rules and laws drafted by the Securities and Exchange Commission (SEC),
including the Investment Advisers Act of 1940 CFR Part 275, Rule 206(4)-5 and the Municipal Securities Rulemaking Board
(MSRB), including Rule G-37. Rhode Island has a policy in place banning use of and payment to placement agents for
investments in Rhode Island. Firms must certify they meet this standard and also disclose a list of placement agents they
employ outside of Rhode Island. '

The rules require certain money managers or financial advisers who have donated more than the “de minimis” amount
to certain elected officials to serve a two year “time-out” period before providing advisory services to the State for compensation.,

By signing below, you are asserting that, to the best of your knowledge, you or any other person from your firm that
falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 more than the
“de minimis” amount to any government official of the State of Rhode Island that falls within the scope of the rules, including
Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D. Chafee, Governor of Rhede Island. By signing below,
you are also acknowledging that your firm has an obligation to maintain records of political contributions made by employees of
your firm to ensure compliance of the SEC and MSRB laws.

Please be advised, that by signing below, you are asserfing that your firm will maintain the high standards and integrity
of the municipal securities industry and that your firm is familiar with the faws issued by the S8EC and MSRB, specifically that no
broker, dealer or municipal securities dealer shall engage in municipal securities business with an issuer within two years after
any contribution to an official of such issuer made by the broker, dealer or municipal securities dealer; any municipal finance
professional associated with such broker, dealer or municipal securities dealer; or any political action committee controlled by the
broker, dealer or municipal securities dealer or by any municipal finance professional.

If your firm is not subject to these rules, please so indicate below.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed: Our firm is not subject to these rules:

Fim: | Firm: ‘BN‘{ e Hur\ fssed Ser Uleny
A B 9

5871522

WwWw.treasury.ri.gov

(401) 222-2397 / Fax (401) 222-6140



State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo

General Treasurer Aprit 7, 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With
today’s competltive and rapldly challenging business cllmate, Integrity and high ethical behavior mean more now
than ever before. | am Writing to you to ensure that our office abldes by the rules and laws drafted by the
Securities and Exchange Commission {SEC), Including the Investment Advisers Act of 1940 CFR Part 275, Rule
206{4)-5 and the Municipal Securltles Rulemaking Board {MSRB), including Rule G-37. Rhode Island has a policy in
place banning use of and payment to placement agents for investments in Rhode Istand. Firms must certify they
meet this standard and also disclose a list of placement agents they employ outside of Rhode Island.

The rules require certaln money managers or financlal advisers who have donated more than the “de
minimis” amount to certaln elected officials to serve a two year “time-out” period before doing business with the

State,

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scopé of the above referenced SEC and MSRB rules have not donated within the last
two years mare than the “de minimis” amount to any government officlal of the State of Rhode Island that falls
within the scope of the rules, Including Gina M. Ralmondo, General Treasurer of Rhode Island, and Lincoln D,
Chafee, Governor of Rhode Island, By signing below, you are also acknowledging that your flrm has an obligation
to maintain records of political contributions made by employees of your firm to ensure compliance of the $SEC and

MSRE laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and Integrity of the municipal securities Industry and that your firm Is famillar with the laws issued by the SEC and
MSRB, specifically that no broker; dealer or municlpal securittes dealer shall engage In municipal securities
business with.an issuer within two years after any contribution to an offictal of such issuer made by the broker,
dealer or municipal securittes dealer; any municlpal finance professional assoclated with such broker, dealer or
municipal securities dealer; or any political action committee controlled by the broker, dealer or municipal

securities dealer or by any munlcipal finance professional,

This certification is fimited to records maintained by State Street Bank and Trust Company

Stncerely,
Y (“State Street”) with respect to contributions made by its employees who State Street has
Gina M. Raimondo identified as being covered by the SEC’s Rule 206(4)-5 (“the SEC's Rule’) that were made on
General Treasurer or affer March 14, 2011, the effective date of the SEC Rule. The SEC Rule does ngt_ require a
look back beyond that date. Further, as Stale Street is not a broker, dealer or municipal

securifies dealer in connection with the services provided fo the State of Rhode fsfand, MSRB

Rule G37 is not applicable to-State Streel.
Accepted and Agreed:

Stede SAreed Globel D AU sers
- ; (Q’“"”"Mn pated: /T C‘, ZO//

Firm:

By:

40 Pountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287/ Pax 222 - 6141




State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo
General Treasurer Aprll 7, 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With
today's competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now
than ever before. | am writing to you to ensure that our office abldes by the rules and laws drafted by the
securities and Exchange Commission (SEC), including the Investment Advisers Act of 1940 CFR Part 275, Rule
206(4)-5 and the Municipal Securitles Rulemaking Board {MSRB), Including Rule G-37. Rhode Island has a policy in
place banning use of and payment to placement agents for investments in Rhode Island. Firms must certify they
meat this standard and alse disclose a llst of placement agents they employ outside of Rhode isiand.

The rules require certaln money managers or financlal advisers who have donated more than the “de
minimis” amount to certain elected officials to serve a two year “time-out” period before doing business with the
State,

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scopé of the above referenced SEC and MSRB rules have not donated within the last
two years more than the “de minimis” amount to any government official of the State of Rhode Island that falls
within the scope of the rules, including Gina M, Raimondo, General Treasurer of Rhode Island, and Lincoln D.
Chafee, Governor of Rhode Island. By signing below, you are also acknowledging that your firm has an obligation
to maintain records of political contributions made by employees of your firm to ensure compliance of the SEC and
MSREB laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and Integrity of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and
MSRB, specifically that no broker; dealer or municlpal securities dealer shall engage in munlcipal securltles
business with.an Issuer within two vears after any contribution to an official of such issuer made by the broker,
dealer or municlpal securitles dealer; any municipal finance professional associated with such broker, dealer or
municipal securities dealer; or any political action committee controlled by the broker, dealer or municipal
securities dealer or by any municipal finance professional.

Sincerely,
Gina M. Raimondo

General Treasurer

Accepted and Agreed:

Flrm: fﬂ{gﬂS/c")f) (.'670,_((////‘7"; Hlioy ¢

g&' A/ /(/)20;4 ) Dated: SI/&":/"/ 4/
77 res

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141

By:
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo
General Treasurer April 7, 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With
today's competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now
than ever before. | am writing to you to ensure that our office abldes by the rules and laws drafted by the
Securities and Exchange Commission (SEC), Including the Investment Advisers Act of 1940 CFR Part 275, Rule
206(4)-5 and the Municipal Securities Rulemaking Board {MSRB), including Rule G-37. Rhode Island has a policy in
place banning use of and payment to placement agents for investments in Rhode Island. Firms must certify they
meet this standard and also disclose a list of placement agents they employ outside of Rhode Island.

The rules require certain money managers or financial advisers who have donated more than the “de
minimis” amount to certain elected officials to serve a two year "time-out” period before doing business with the
State.

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scopé of the above referenced SEC and MSRB rules have not donated within the last
two years more than the “de minimis” amount to any government official of the State of Rhode Island that falls
within the scope of the rules, including Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D.
Chafee, Governor of Rhode Island. By signing below, you are also acknowledging that your firm has an obligation
to maintain records of palitical contributions made by employees of your firm to ensure compliance of the SEC and
MSRB laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and integrity of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and
MSRB, specifically that no broker, dealer or municipal securities dealer shall engage in municipal securities
business with .an issuer within two years after any contribution to an official of such issuer made by the broker,
dealer or municipal securities dealer; any municipal finance professional associated with such broker, dealer or
municipal securities dealer; or any political action committee controlled by the broker, dealer or municipal
securities dealer or by any municlpal finance professional,

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed:

Firm:

Dated; /2—- ’Mﬂ lt

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141

By:
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State of Rhode Island and Providence Plantations
Office of the General Treasurer ‘

(3ina M. Raimondo
Greneral Treasurer

Code of Conduct [nvestment Advisers

" The Rhode Island Office of the General Treasurer has a commitment to high ethical
standards. With today’s competitive and rapidly challenging business climate, Integrity and
high ethlcal behavior mean more now than ever before. Our office has adopted the following
policy regarding Investment advisers.

All advisers doing business with our office, must certify they meet the standards set by
the Securities and Exchange Commission (SEC], including the Investment Advisers Act of 1940
CFR Part 275, Rule 206(4)-5 and the Municipal Securities Rulemaking Board (M5RB), including
Rule G-37.

The Office of the General Treasurer bans payments to placement agents for Rhode
(sland investments and requires firms to disclose relationships wilth placement agents outside
of Rhode Island. ‘ ‘

40 Fountain Street - Providence, Rhode Island 02003-1855 - (401) 222 - 2287 / Fax 222 - 6141
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

(Gina M. Raimondo
General Treasurer ' April 7, 2011

The Rhode Island Offlce of the General Treasurer has a commitment to high ethical standards, With
today's campetitive and rapidly challenging business climate, Integrity and high ethical behavior mean more now
than ever before. | am writing to you to ensure that our office abides by the rulas and laws drafted by the
Securities and Exchanga Commission (SEC), ncluding the Investment Advisers Act of 1940 CFR Part 275, Rule
206(4)-5 and the Municlpal Securitles Rulernaking Board (MSRE), inchuding Rule G-37, Rhode Island has a policy in
place banning use of and payment to placement agents for investments In Rhode Island. Flrms must certify they
meet this standard and also disclose a list of placement agents they employ outside of Rhode Island.

The rules require certain money managers of financial advisers who have donated more than the “de
minimis” amount to certain elected officials to serve a two year “time-out” period before doing business with the
State. :

By sighing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scopé of the above referenced SEC and MSRB rules have not dopated within the last
two years more than the “de minimis” amaunt to any government offlclal of the State of Rhode 1sland that falls
within the scope of the rules, Including Gina M. Ralmondo, General Treasurer of Rhode Island, and Lincoln D.
Chafee, Governor of Rhode Island. By signing below, you are alsa acknowledging that your firm has an obligation
to malntain records of political contributions made by employees of your firm to ensure compliance of the SEC and
MSRB laws, :

Please be advised, that by signing below, you are asserting that your firm wlll malntaln the high standards
and integrity of the municipal securities industry and that your firm is farmiliar with the laws issued by the SEC and
MSRB, spedflcally that no broker',‘ dealer or munliclpal securlties dealer shall engage in munlclpal securitles
business with.an issuer within twao years after any contribution to an official of such issuer made by the broker,

. dealer or municlpal securltles dealer; any munlelpal finance professional assoclated with such broker, dealer or
municlpal securlties dealer; or any political action committee controlled by the broker, dealer or municipal
securltles dealer or by any munlcipal finance professlonal,

Sincerely,

Gina M, Raimondao
General Treasurer

Accepted and Agreed:
frm.  RUSSEve WvESTmeurs
A P~ pated: ___ 4720

TH ¥ &L FLET:'-'JGE/EJ Lo

A A AE P g T ' )
40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141 .




State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo

General Treasurer April 7, 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards, With
today's competitive and rapidly challenging business climate, Integrity and high ethical behavior mean more how
than ever before. | am writing to you to ensure that our office abides by the rules and laws drafted by the
Securities and Exchange Commission (SEC), including the Investment Advisers Act of 1940 CFR Part 275, Rule
206(4)-5 and the Municipal Securities Rulemaking Board (MSRB), including Rule G-37. Rhode Island has a policy in
place banning use of and payment to placement agents for investments in Rhode Island. Firms must certify they
meet this standard and also disciose a list of placement agents they employ outside of Rhode Island.

The rules require certain money managers or financial advisers who have donated more than the “de
minimis” amount to certain elected officials to serve a two year “time-out” period before doing business with the
State.

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scopé of the above referenced SEC and MSRB rules have not donated within the last
two years mare than the “de minimis” amount to any government officlal of the State of Rhode Island that falls
within the scope of the rules, including Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D,
Chafee, Governor of Rhode Island. By signing below, you are also acknowledging that your firm has an obligation
to maintain records of political contributions made by employees of your firm ta ensure compliance of the SEC and
MSRB laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and integrity of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and
MSRB, specifically that no broker, dealer or muni cipal securities dealer shall engage in mu nicipal securities
business with.an issuer within twa years after any contribution to an official of such issuer made by the broker,
dealer or municipal securities dealer; any municlpal finance professfonal associated with such broker, dealer or
municipal securities dealer; or any political action committee controiled by the broker, dealer or municipal
securities dealer or by any municipal finance professional.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed:

Flrm: &eﬂﬁlﬂ' A{#M(MM ~Ce .
s /o

By: Dated:

/q‘éxm A NELS Ot

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141




MASTER FORM - DO NOT CHANGE

PIMCO

SINGLE PAYMENT
CERTIFICATE
The 22™ of January, 2013

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel John J. Burns, CFA

Office of the General Treasurer Pension Consulting Alliance, Inc.
State House, Room 102 14 Wall Street, Suite 2029
Providence, Rhode Island 02903 New York, New York 10005
mdingley @treasury.ri.gov johnburns @pensionconsulting.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8 Floor
Providence, Rhode Island 02903-1345
sdowling @apslaw.com

Re: Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean
[PIMCOJ; “General Partner” shall mean [N/A]; “Investor” shall mean the Rhode Island State Investment
Commission acting on behalf of the Employees’ Retirement System of the State of Rhode Island; and
“Partnership Agreement” shall mean the limited partnership agreement of the Partnership (as the same
may be amended, supplemented or otherwise modified from time to time). Capitalized terms used, but
not defined, in the following sentences have the meanings respectively ascribed to them in the Partnership
Agreement.

The undersigned hereby certifies as follows:

@) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent”) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership.

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Partnership. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request

A company of Allianz @ 1633 Broadway, 45th Floor T +1212.739.3000 Your Global Investment Authority
New York, NY 10019 TF: 888.942.9962 pimco.com
F: 4+1212.739.3926



but in any event no later than 5 Business Days after receipt of such request in writing. Each such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent.

(ii) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(i)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

(vi)  The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, or any
third party, to pursue all remedies that may be available to the Investor at law or in equity.

(vii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates.

(viii)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement. No later than seven business days prior to
the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the
“Closing”), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.

AcompanyofAIlianz@ P I M C O



(ix) By execution hereof, the General Partner is executing this Certificate on behalf of the Partnership

and itself.
By,
By: :
Name__EAREN M Wel crnAceR
Title: enior Vice President
586674.1
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MASTER FORM - DO NOT CHANGE

Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the

services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange
Commission as a broker-dealer.

586674.1
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo

G I Treasurer
eneral Treasuren March 12, 2012

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With today's
competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now than ever before. | am
writing to you to ensure thal our office abides by the rules and laws draited by the Securities and Exchange Commission (SEC),
including the Invesiment Advisers Act of 1940 CFR Part 275, Rule 206(4)-5 and thé Municipal Securities Rulemaking Board
(MSRB), including Rule G-37. Rhode Island has a policy in place banning use of and payment to placement agents for
investments in Rhode Island. Firms must certify they meet this standard and also disclose a list of placement agents they
employ outside of Rhode Island.

The rules require certain money managers or financial advisers who have donated more than the “de minimis" amount
to certain elected officials to serve a two year "time-out” period before providing advisory services to the State for compensation.

By signing below, you are asserting that, fo the best of your knowledge, you or any other person from your firm that
falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 more than the
"de minimis” amount to any government official of the State of Rhode Istand that falls within the scope of the rules, Including
Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D. Chafee, Governor of Rhode Istand. By signing below,
you are also acknowledging that your firm has an obligation to maintain records of political contributions made by employees of
your firm fo ensure compliance of the SEC and MSRB laws,

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards and integrity
of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and MSRB, specifically that no
broker, dealer or municipal securities dealer shall engage in municipal securities business with an issuer within two years after
any contribution fo an official of such issuer made by the broker, dealer or municipal securities dealer; any municipal finance
professional associated with such broker, dealer or municipal securities dealer; or any political action committee controlled by the
broker, dealer or municipal securilies dealer or by any municipal finance professional,

If your firm is not subject to these rules, please so indicate below.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed: Qur firm is not subject to these rules:
Fim:  Pachi Tnvesived mamt. Lo LLL (PIMWOY o

By: Jonakuwa s pi-, '\“9 -'g Las e {_,,m:"‘—;": ‘:“ By;

Date: Jen 27, 2 &3 Date:
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo

General Treasurer

March 12, 2012

The Rhode Island Office of the General Treasurer has a commilment to high ethical standards. With today’s
competitive and rapidly challenging business climate, intagrity and high ethical behavior mean more now than ever before. | am
writing to you to ensure that our office abides by the rules and laws drafted by the Securities and Exchange Commission (SEC),
including the Investment Advisers Act of 1940 CFR Part 275, Rule 206(4)-5 and the Municipal Securities Rulemaking Board
(MSRB), including Rule G-37. Rhode Island has a policy in place banning use of and payment to placement agents for
investments in Rhode Island. Firms must certify they meet this standard and also disclose a list of placement agents they
employ outside of Rhode Island.

The rules require certain money managers or financial advisers who have donated more than the “de minimis" amount
to certain elected officials to serve a two year “time-out” period before providing advisory services to the State for compensation.

By signing below, you are asserting that, to the best of your knowledge, you or any other person from your firm that
falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 more than the
“de minimis” amount to any government official of the State of Rhode Istand that falls within the scope of the rules, including
Gina M. Raimondo, General Traasurer of Rhode Island, and Lincoln D. Chafee, Governor of Rhode Island. By signing below,
you are also acknowledging that your firm has an obligation to maintain records of political contributions made by employees of
your firm to ensure compliance of the SEC and MSRB laws,

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards and integrity
of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and MSRB, specifically that no
broker, dealer or municipal securities dealer shall engage in municipal securities business with an issuer within two years after
any contribution to an official of such issuer made by the broker, dealer or municipal securities dealer; any municipal finance
professional associated with such broker, dealer or municipal securities dealer; or any political action committee controlled by the
broker, dealer or municipal securities dealer or by any municipal finance professional,

If your firm is not subject to these rules, please so indicate below.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and A%/ @ Our firm is not subject to these rules: M S
~J

Fimn: ng ,(»n«?r M\u&wm (amw7 Firm:

By: Kevin Ehrlich By:
Date: Manager, Requlatory Affairs Date:

g,
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WESTERN ASSET
January 28, 2013

Mr. Mark Dingley

General Counsel/Deputy General Treasurer John J. Burns, CFA

Office of the General Treasurer Pension Consulting Alliance, Inc.
State House, Room 102 14 Wall Street, Suite 2029
Providence, Rl 02903 New York, New York 10005
mdingley@treasury.ri.gov johnburns@pensionconsulting.com

Sarah T. Dowling, Attorney
Adler Pollock & Sheehan P.C.
One Citizens Plaza, 8" Floor
Providence, Rl 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate for Bank Loan Mandate
Ladies and Gentlemen:

We have been requested to describe any placement agent or solicitor fee arrangements that may
have been involved in the retention of Western Asset Management Company by the Rhode Island State
Investment Commission as investment adviser for a bank loan mandate.

Western Asset confirms that no placement agents, referral agents, solicitors or other third parties
were involved in its efforts to seek this business. No third party has or will be been paid for assistance in
obtaining this business and Western Asset is not sharing revenues it earns from its management of the
Rhode Island account with any third party.

In general, Western Asset handles all client marketing internally or in conjunction with its Legg
Mason affiliates. However, to address particular marketing needs, Western Asset may pay referral fees to
third party individuals or corporations for referring new clients to the Firm. These instances are rare and
not a part of Western Asset's regular marketing activities. Western Asset maintains a compliance policy to
ensure that any such arrangements comply with SEC rules.

Additionally, Western Asset manages subadvisory mandates for other investment managers who
distribute their own products to institutional and retail clients. In those circumstances, Western Asset acts
purely as a sub-adviser, and does not provide compensation to any party for the purpose of soliciting
business. While Western Asset’s parent company Legg Mason and a broker-dealer affiliate act as the
distribution arm for Western Asset’s retail business, the Firm does not maintain any arrangements or
agreements to receive any distribution service in exchange for allocation of trading activity and at no time
does the Firm trade with either its parent or affiliated broker-dealers.

Please ask if you have any questions or require additional information.
Sincerely,

Kevin Ehrlich
Manager of Regulatory Affairs

Western Asset Management Company

385 East Colorado Blvd * Pasadena * California » 91101 » Tel: 626.844.9400 » Fax: 626.844,9450



State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo
General Treasurer

March 12, 2012

The Bhode Island Office of the General Treasurer has a commitment to high ethical standards. With today's
competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now than ever before. | am
writing lo you lo ensure that our office abides by the rules and laws drafted by the Securities and Exchange Commission (SEC),
including the Investment Advisers Act of 1940 CFR Part 275, Rule 206(4)-5 and thé Municipal Securities Rulemaking Board
(MSRB), including Rule G-37. Rhode Island has a policy in place banning use of and payment to placement agents for
investments in Rhode Island. Firms must certify they meef this standard and also disclose a list of placement agents they
employ outside of Rhode Island.

The rules require certain money managers or financial advisers who have donated more than the “de minimis" amount
fo certain elected officials to serve a two year “ime-out" period before providing advisory services to the State for compensalion,

By signing below, you are asserting that, to the best of your knowledge, you or any other person from your firm that
falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 more than the
"de minimis” amount to any government official of the State of Rhode Island that falls within the scope of the rules, including
Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D. Chafee, Governor of Rhode Island. By signing below,
you are also acknowledging that your firm has an obligation fo maintain records of political contributions made by employees of
your firm to ensure compliance of the SEC and MSRB laws,

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards and integrity
of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and MSRB, specifically that no
broker, dealer or municipal securities dealer shall engage in municipal securities business with an issuer within two years after
any contribution to an oflicial of such issuer made by the broker, dealer or municipal securities dealer; any municipal finance
professional associated with such broker, dealer or municipal securities dealer; or any political action committee controlled by the
broker, dealer or municipal securities dealer or by any municipal finance professional,

If your firm is not subject lo these rules, please so indicate below.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed, Our firm s not subject lo these rules:
Firm: Firm:

By: By:

Date; Date:

5671522
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Virginia E. Rose
Managing Director

August 23, 2012

Kem Edwards

Office of the General Treasurer

Employees Retirement System of Rhode Island
50 Service Avenue, 2™ Floor

Warwick, R1 02886

Dear Kem,

Enclosed please find the original Code of Conduct Pledge, signed by MacKay Shields. If you have any
questions or require additional information, please feel to let us know,

Kind regards,

L

enclosure

A
b
-

9 West 57" Street, Mew York, NY 10019 o Tel. 212-230-3893 « Fax 212-754-9205 « virginia.rose@mackayshields.com
MacKay Shields is an affiliate of New York Life Investment Management LLC




State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo
General Treasurey

March 12, 2012

‘The Bhode Istand Office of the General Treasurer has a commitment to high ethical standards, With today's
competifive and rapidly challenging business climate, intagrity and high ethical behavior mean more now than ever before. | am
writing to you fo ensure that our office abides by the rules and laws drafted by the Securities and Exchange Commission (SEC),
including the Investment Advisers Act of 1940 CFR Parl 275, Rule 206(4)-5 and thé Municipal Securities Rulemaking Board
{MSRB), including Rule G-37. Rhode Island has a policy in place banning use of and payment to placement agents for
invesimanls in Rhods Island. Firms must certify they mest this standard and also disclose a list of placement agents they
employ cuiside of Rhode |sland,

The rules requira certain money managers of financial advisers who have donated more than the “de minimis” amount
1o certain elected officials o serve a two year “time-out” period before providing advisory services fo the State for compensation.

By signing below, you are asserting that, to the best of your knowledge, you or any olher person frem your firm that
falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 more than the
“de minimis" amount to any government official of the State of Rhode Istand that falls within the scope of the rules, including
Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D. Chafee, Governor of Rhode Island. By signing below,
you are also acknowledging that your firm has an obligation to maintain records of political contributions made by employees of
your firm 1o ensure compliance of the SEC and MSRE laws.

Please be advised, that by signing betow, you are asserling that your firm will maintain the high standards and integrity
of the municipal securitios industry and that your finn is familiar with the laws issued by the SEC and MSRB, specifically that no
broker, dealer or municipal securities dealer shall engage in municipal securities business with an issuer within two years after
any contribution to an official of such issuer made by the broker, dealer or municipal securities dealer; any municipal finance
professional associated with such broker, deater or municipal securities dealer; or any political action committee controlled by the
broker, dealer or municipal securitles dealer or by any municipal finance professional,

If your firm is not subject to these rules, please so indicate below.

Sincarely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed: Our firm is not subject to these rutes:
Firmy; Firm:

By: By:

Date: Date:

5071522
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo
General Treasurer April 7, 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With
today’s competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now
than ever before. | am writing to you to ensure that our office abides by the rules and laws drafted by the
Securities and Exchange Commisslon (SEC), Includling the Investment Advisers Act of 1940 CFR Part 275, Rule
206(4)-5 and the Municipal Securities Rulemaking Board (MSRB), including Rule G-37. Rhode Island has a policy in
place banning use of and payment to placement agents for investments in Rhode Island. Firms must certify they
meet this standard and also disclose a list of placement agents they employ outside of Rhode Island.

The rules require certain money managers or financial advisers whao have donated more than the "de
minimis” amount to certain elected officials ta serve a two year “time-out” period before doing business with the
State.

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scopé of the above referenced SEC and MSRB rules have not donated within the last
two years maore than the “de minimis” amount to any government officlal of the State of Rhode Island that falls
within the scope of the rules, including Gina M, Raimondo, General Treasurer of Rhode Island, and Lincoln D,
Chafee, Governor of Rhode Island. By signing below, you are also acknowledging that your firm has an obligation
to maintain records of political contributions made by employees of your firm to ensure compliance of the SEC and
MSRB laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and integrity of the municipal securities industry and that your firm Is familiar with the laws issued by the SEC and
MSRB, specifically that no broker, dealer or municlpal securities dealer shall engage in municipal securities
business with an issuer within twa years after any contribution to an official of such issuer made by the broker,
dealer or municipal securities dealer; any municipal finance professional associated with such broker, dealer or
municipal securities dealer; or any political action committee controlled by the broker, dealer or municipal
securities dealer or by any municipal finance professional.

Sincerely,

Gina M, Raimondo
General Treasurer

Accepted and Agreed:
Firm: MQLK&&\J IQIL‘.I(,MS LLL
=5 i 2 __—)f | |
By: o K. I:)MA 2 Dated: 5:1"‘17;;'1!
|
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40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141




CERTIFICATE

May 18, 2012

VIA EMATL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC

State House, Room 102 545 Madison Avenue, 7" Floor
Providence, Rhode Island 02903 New York, New York 10022
mdingley@treasury.ri.gov tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8 Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Tnvestment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean Advent
_ International GPE VII-C Limited Partnership, a Delaware limited partnership; “General Partner” shall
mean GPE VII GP (Delaware) Limited Partnership, a Delaware limited partnership; “Investor” shall mean
the Rhode Island State Investment Commission acting on behalf of the Employees’ Retirement System of
the State of Rhode Island; and “Partnership Agreement” shall mean the limited partnership agreement of
the Partnership (as the same may be amended, supplemented or otherwise modified from time to time).
Capitalized terms used, but not defined, in the following sentences have the meanings respectively
ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

(i) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party placement agent {or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent™) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership.

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Partnership. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing. Each such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,

LIBC/4322072.2




except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent.

(i) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Placement Agent or such applicable entity.

(i)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public, '

(vi) The General Partner represents and warrants that all information contained in this Disclosure
Certificate is frue, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option to
withdraw from the Partnership pursuant to Section 4.01(b) of the Partnership Agreement.

(vii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates.

(viii) This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement. No later than seven business days prior to
the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the
“Closing”), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing,

LIBC/4322072.2




(ix) By execution hereof, the General Partner is executing this Certificate on behalf of the Partnership
and itself. S

GPE VII GP (DELAWARE) LIMITED
PARTNERSHIP

By: Advent International GPE VII LLC,
General Partner

By: Advent International Corporation,
Manager

o WAL

Richard F. Kane
Senior Vice President of Operations and
Business Development

521552_1
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Schedale 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange
Commission as a broker-dealer.

None

LIBC/4322072.2




The Rhodg Island Office of the General Treasurer has a commitment {o high ethical stendards. With today's
competifive and rapidly challenging business climate, infegrity and high ethical behavior mean more now than ever before. [am
writing o you fo ensure that our office abides by the rules and laws drafted by the Securities and Exchange Commission (SEC),
including the Investment Advisers Act of 1940 CFR Part 275, Rule 206(4)-5 and the Municipal Securities Rulemaking Board
(MSRB), including Rule G-37. Rhode Island has a pelicy in place banning use of and payment fo placement agents for
investments in Rhode Istand. Firms must certify they meet this standard and alse disclose a list of placement agents they
employ outside of Rhode lsland.

The rufes require certain money managers or financial advisers who have donated more than the “de minimis” amount
to certain elected officials to serve a two year "fime-out’ period before providing advisory services fo the State for compensation.

By sighing slow, yourars asserting that, to the tiestof yourknovwledge; you or-any other-person frony your firmthat~

falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 more than the
“de minimis” amount to any government official of the State of Rhode island that falls within the scope of the rules, including
Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D. Chafee, Governor of Rhode Island. By signing below,
you are also acknowledging that your firm has an obligation fo maintain recerds of polifical contributions made by employees of
your firm fo ensure compliance of the SEC and MSRE laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards and integrity
of the municipat securities industry and that your firm is familiar with the laws issued by the SEC and MSRB, specifically that no
broker, dealer or municipal securities dealer shall engage in municipal securifies business with an issuer within two years after
any contribution o an official of such issuer made by the broker, dealer or municipal securities dealer; any municipal finance
professional asscciated with such broker, dealer or municipal securities dealer; or any political action committee controfled by the
broker, dealer or municipal securities dealer or by any municipal finance professicnal.

If your firm is not subject to these rules, please so indicate below.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed: Our firm is not subject to these rules:
Qur firm is subject to Rule 206{4)-5.
Our firm is not subject fo the MSREB rules.

Firm: Advent Infernational Corporation Firm:

. I

Richard F. Kane
Senior Vice President of Operations and Business Development

Date:  May 18, 2012 ' Date:

LIBC/4322067.2




State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo
General Treasurer April 7, 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With
today’s competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now
than ever before. | am writing to you to ensure that our office abides by the rules and laws drafted by the
Securities and Exchange Commission (SEC), including the Investment Advisers Act of 1940 CFR Part 275, Rule
206(4)-5 and the Municipal Securities Rulemaking Board (MSRB), including Rule G-37. Rhode Island has a policy in
place banning use of and payment to placement agents for investments in Rhode Island. Firms must certify they
meet this standard and also disclose a list of placement agents they employ outside of Rhode Island.

The rules require certain money managers or financial advisers who have donated more than the “de
minimis” amount to certain elected officials to serve a two year “time-out” period before doing business with the
State.

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scopé of the above referenced SEC and MSRB rules have not donated within the last
two years more than the “de minimis” amount to any government official of the State of Rhode Island that falls
within the scope of the rules, including Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D,
Chafee, Governor of Rhode Island. By signing below, you are also acknowledging that your firm has an obligation
to maintain records of political contributions made by employees of your firm to ensure compliance of the SEC and
MSRB laws,

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and integrity of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and
MSRB, specifically that no broker; dealer or municipal securities dealer shall engage in municipal securities
business with.an issuer within two years after any contribution to an official of such issuer made by the broker,
dealer or municipal securities dealer; any municipal finance professional associated with such broker, dealer or
municipal securities dealer; or any political action committee controiled by the broker, dealer or municipal
securities dealer or by any municipal finance professional.

Sincerely,

Gina M., Raimondo
General Treasurer

Accepted and Agreed:

SV - j" e - - 7 =]
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